
Pennsylvania
Stockholders

We have prepared a let¬
ter containing timely and
valuable suggestions for
all holders of Pennsyl¬
vania Railroad stock.

Write for Letter "H-6"

Joseph Walker $ Sons
Fadnded 1805

Members New Yorlg Stock Exchange
61 Broadway Now Yarfc

Telephone Bowling Green 7040
GUARANTEED STOCKS
IKYSfiTHENI BONDS

Do You Know
who will pay
Initial Dividends?
Earrings and business prospect* of
certain companies, together with a
bettor feeilna. make It llknly that
dividends may be declared shortly.

5 CANDIDATES
for DIVIDENDS

Discuajes the possibilities of live well-
known listed securities that seem
ready (o take favorabio action.

You should havo this article.there
are many other features. Including an
analysis oT CONS. TEXTILE.

M for e MARKET
copy C-II6 OPINION

R.H. MflcMASTERS & CO.
Members Consolidated Steels Exchange ej N. IT.
62-84 Broad St. New York
thanes Bread Entire First Fleer

Office! in eight citlct - direct wires

HOLDERS OF

German Currency
OB

German Checks
should obtain our advice re¬

garding the advisability of
immediately exchanging for
bonds.
Also our opinion on the
FUTURE of the MARK.

Send tor our Circular No.

Farson,Son&Co.
Members New York Stock Exchange.

115 Broadway, New York

When A
Stock Is
Sold Short

This special bulletin was
prepared in response to many
inquiries from traders who
wished a clear, simple explana¬
tion of the details of this mar¬
ket operation. Copies will be
funmhed those interested.

Ask for No. AE-21.

rasmussen&Co
Uembtrt Chicago Board of Trade
STOCKS - BONDS - GRAIN

111 Broadway New York
Tel. Rector 4001

foreign Exchange Explained
Ask for Free Booklet R-t

Wm.H.McKenna&Co.
DOWNTOWN UPTOWN
25 Broadway 25 Watt 43d St,

Bawling Green lftO Murray Hill SOM
PHILADELPHIA
Ml South IStb St.

rbene Bell Locust 177»

U.S. GETS $15,000,000
III CAR TRUST SALE

First Payment To-day on

$100,000,000 Purchased
by Bankers.

The first payment will be received to¬
morrow by the Government on account
of the equipment trust certificates sold

.*?«/»t0 the extent of almost
9100,000.000, of which more than 85 per
cent, were resold. It will amount to
more than $15,000,000, representing the
Crst purchase of $12,000,000 by the

,
hUe syndicate, all of which have

been distributed, and part of tho first
»7,o00,000 taken by Kuhn. Loeb & Co.
The funds are to bo paid to the Fed¬

eral Reserve Bank of New York for tho
credit of the United States Treasury
Representatives of the War Finance
Corporation arranged the manner, time
and amount of payments determinate
upon the delivery of the car trust cer¬
tificates to the bankers. Subsequently
seditions! amounts will be paid to the
Federal Reserve Bank, although the en¬
tire process will take some time.

Jher« remain to be sold about $214,-
POO.OOO of these equipment trusts Issued
by seventy-two roads. The total of cer¬
tificates originally held by the Dircctor-

.
Railroads was approximately

$"14,000,000. The sale Is likely to bo

H °rer^ ». some are
more deslrablo than others.

Following is a list of certificates still
to be sold:

A!maArab£reit. S°Uth4rn $154,000

At'antfo co.'tnehirn. *' AAla'ntlc; 8
Const and ixmlavlilo 6

Georgia 1.104,600
Baltimore 4 01,10.. .; .

" ''' llUm'soo
Boston 4 Maine ...V.." !" 4 974 X5
Buffalo, Rochester ft Pittsburgh... *802*600
Carolina. Cllnehflold ft Ohio 5 796 000
Charleston ft Western Carolina 763 000

Sst,; °hl° io,««:ooo
niCftgo & Alton. i iiar; saa

Chicago & Eastern Illinois #101
Chicago, Indianapolis ft Louisville! 070,*200,
Ch rago Oreat Western 607 noo' "»» wreai western 607 600
Chicago Junction Mo!f.00
Chicago, Milwaukee ft St. Paul.... 15,3481200
Chicago ft Northwestern 3,081) 400
Chicago. Rock Island ft Pacific.... 7.570!100
Moago, Bt. Paul, Mlnneapolle ft
Omaha 041%

Chicago ft Western Indiana 260 400
Cincinnati, New Orleans ft Texas

I ttClfiO ooq «A/\

Cleveland. Cincinnati, Chicago ft
**'

a
. Vu 4,788.000

Colorado ft Southern 08o 000
Delaware ft Hudson 1 502 400
Detroit, Toledo ft Ironton '788-"00
Detroit ft Toledo 8hore Lino 467.600
Erie Railroad 4.201 -too
Fort Worth A Denver City 240*800
Grand Trunk Railway of Canada.. 838,600
Grand Trunk Western 2,825,200
Great Northern l*T77*8no
Hocking Valley 2!e4fl!ono
Illinois Central 3,332,400
Tndlana Harbor Relt 550,200
Kanawha ft Michigan f)54]880
Kansas City Southern 800.400
Kansas City Terminal 75 000
Lake Erie ft Weetern 507 800
l.ouisvtlle ft Nashville 4 mo'-'OO
Maine Cent ral 1.122 [800
Michigan Central 2,005 600
Minneapolis & St. Louie 1,888,800
Missouri, Kansas ft Texas 1.177*400
JJIafourt Pacific 0.541).400
Mobile ft Ohio 507.000
Monongahela 460,600
Morgantown ft Mingwood 2,427 600
Nashville, Chattanooga ft St. Louis r.ULOOO
New York Central 5,380,800
New xork. New Havon & Hartford 4,019.400
Norfolk Southern 120 200
Northwestern Pacific ..... 25*3400
Pennsylvania 17,300!000
Pere Marquette 0.426,200
Pitts., McKeesport ft Tonghlgheny. L1O7.100
Rich., Fredericksburg & Potomac.. SP3.600
Rutland 845.800
Seaboard Air 1.540,000
Souinern 0.606,800
Spokane, Portland ft Seattle 820,400
St. Louts ft Han Francisco 13,424,600
Terminal R. R. Ass'n. of St. Louis 136.800
Texas A Pacific 2,233,000
Toledo ft Ohio Central 2,003*400
Toledo, St. Louie ft Western 1,103,200
Virginian 1,521,800
Sr £i*h -' * .

o
10.S8J .000

Washington Southern 3P3.400
Washington Terminal 37 80)3
Western Maryland 70S 400
Wheeling ft Lake Erie 4,281 ,*200

CAN SEE BUYING POWER
OF PEOPLE GOING UP

Eugene Meyer, Jr., Says In-
dustrial Brightening Is Near.

Chicaco, Sept. 28..Buying power of
the people of the United States will ad¬
vance and may reach a normal but not
a pre-war level within six months, said
Eugene Meyer, Jr., chairman of tho War
Finance Corporation, who conferred to¬
day with representatives of eight States
called here by the Farm Bureau Federa¬
tion. Mr. Meyer is returning to Wash¬
ington from a trip extending to tho Pa¬
cific coast. In which he met buslneos
men of virtually every State in the mid¬
dle West, the coast and a part or the
South.

Industrial enterprises, the financing of
which to being planned, will begin their
operations within the six month period,
Mr. Meyer said, and the resulting pur¬
chase of material and employment will
reach all ramtflcatlons of industry.

OIL COMPANY SHOWS
$2,327,497 SURPLUS

Sinclair Consolidated Reports
for Half Year.

The Sinclair Consolidated Oil Corpora¬
tion. during the first half of 1921 had a
surplus of $8,427,497 before adjustment
of Inventories and a final surplus of
$2,827,497 after deduction of that Item.
Its consolidated Income account, made
public yesterday, shows gross earnings
and miscellaneous Income, exclusive of
intercompany sales and revenue, of
$.'9,467,830, against which were charged
purchases, operating and genera! ex¬
penses, maintenance, insurance, ordinary
taxes, &c. of $18,050,163. Its Interest
and discount charges amounted to
$2,989,869. For adjustment of crude
and refined oil Inventories $6,100,000
*'a" wrl"cn off' having a final surplus
of $.,327,496 for the period.

Details of the organization of the
Sinclair Crude Oil Purchasing Company,
In which the Sinclair Company and tho
Standard Oil Company of Indiana are
ench 50 per cent, owners, were set forth
by Harry F Sinclair. Its chairman. In
nis report to Its fftockholdern. Tho capi¬
talization of the now company Ih -

000.000. The purchasing company has,
&,"Sr\!BO. than 10.000.000 barrels of
Mid-Continent crude and is accumulating
approximately 1,000.000 barrels of It a
month.
A meeting of Harry F. Sinclair, A. C.

w oodman, president of the Union Petro¬
leum Company, and other Sinclair offi¬
cials will be held this wok in Chicago
to work out a scheme for taking over
the operations of the Union Petroleum
Company, according to Chicago de-
sisttchcs. A big saving In overhead for
the Slnelair Company, which entirely
owns the Union Petroleum, Is forecast
ae a result of such a step.

PRAIRIE OIL KAI8K9 PRICE.

Tulsa, Okla , Sept. 28..The Prairie
Oil nnd Gas Company announced to-day
an advance of 25 cents In the price of
North and Central Texaa oils to $1.25 a
barrel, meeting the advance of the Texas
Company.
TEXAS OIL PIUCKS ADVANCE.
Wichita Faj-ls, Tex., Sept. 28. Th»

Texas Company to-day advanced th.
price of central and north Texas crude
oil twenty-five cents, making the new
price $1.25 a barrel.

PENNSYLVANIA OIL MARKET.
Oil Crrr, Pa., Sept. 28..Credit bal¬

ances. $2.50; runs, $3,713 barrels; aver¬
age, 52,1221 shipment* 41.622 ; average

BALTIMORE WORKS CO
TO BETHLEHEM STEEL

Dry Docka and Shipbuilding
Company in New Hands.

Tha Bethlehem Steel Corporation has
bought the Baltimore Dry Docks and
Shipbuilding Company's interests in
Baltimore, according to an announce¬
ment made yesterday by Eugene O-
Orace, president of tho Bethlehem cor¬
poration. The Baltimore properties, Mr.
Orace said, would be continued In op¬
eration, and principally on ship repair
work. His statement did not indicate
nor would officials of the corporation
disclose how much the Bethlehem in¬
terests had paid for the new property
or how the details of payment for it,
&e., were arranged.
"These additional facilities," Mr.

Grace's statement continued, 'located
in the main harbor of 'Baltimore, sup¬
plementing Bethlehem's Sparrows Point
plant will give Bethlehem a complete
equipment of dry docks and marine,
railways to accomplish all kinds of ship
repair work In the port of Baltimore."
The Baltimore Dry Docks and Ship¬

building Company was incorporated in
May, 1915. under Marjgand laws, with
ar. authorized capitalization of $500,000
of 7 per cent, cumulative preferred and
$000,000 of common stocks. It has a
bonded Indebtedness of $250,000, repre¬
sented by first mortgage 6 per cent,
sinking fund bonds.

n.y.centrTltosell
STOCK TO WORKERS

Railroad Will Buy Shares and
Allow Employees to Settle

in Monthly Payments.
The New York Central Railroad Com¬

pany, following tho example set by the
United States Steel Corporation, Gen¬
eral Electric Company, Lehigh Valley
Railroad Company and several other
corporations, lias announced a plan
whereby employees may purchase shares
of the road's capital stock and pay for
It In monthly Instalments, tho company
arranging for the funds required to pur¬
chase and carry the stock. Tho plan
was approved at the last meeting of
the board of factors. In brief the plan
follows: IStock may be paid for In twenty-four
monthly Instalments. Each Instalment will
be deducted from the payroll the first half
of each month. Each employee may buy
from one to fifteen shares. Annual In¬
terest at tho rato of 6 per cent, will be
charged on the money loaned, but the
dividends on the shares bought will be
credited to tho buyer. Purchases are
entirely voluntary.

In a circular to employees the purpose
of the company In establishing the plan
i8 described as a means to provide a
convenient means by which an employee,
if he so desires, may, through the ln-
vestment of a part of his earnings be¬
come a stockholder in the company. The
company, the letter says, desires It to he
clearly understood, however, that
whether or not an employee .chooses to
become a stockholder his status as an

employee will not be affected in any man-
ner. As all tha stock Issued Is In the
hand of the public the company Itself has
none for sale, and will arrange for the
purchase In the open market of the
stock ordered under the plan.

STEEL MEN SEE SIGNS
OF BETTER BUSINESS

Are More Confident of Im¬
proved Last Quarter.

More confidence In an Improvement In
steel mill operations for the last quarter
of this year la displayed by steel men
and their optimism Is borne out by the
bettermerit which has been manifested In
tha last week, according to the weekly
reviews of their industry.

"Sheet makers are running at 70 to
75 per cent, of capacity," says the Iron
Age, "under the replenishment demand
developed by the new turn in the mar¬
ket. There Is pretty general adherence
to the new prices on black and galvan¬
ized sheets, but a few mills still quote
blue annealed In all gages at 2.25 cents,
while some name that price only on No.

112 gage and heavier. Along with the
sheet advance has come an efTort to lift
the sheet bar market. Two or three In¬
dependent mills ask $52. or $2 above the
present contract basis.

"It Is too early to tell how far In¬
dependent producers of the heavier pro¬
ducts will hold for the advanced prices
or how they will fare with the Steel Cor¬
poration Itself, In view of Its policy of
meeting competition. A first effect has
been the appearance of Inquiry for bars
for the last quarter of the year, and In
some cases for structural shapes and
plates. It Is well understood that In
the heavy products, especially rails,
plates and shapes, present and prospec¬
tive demand Is only a fraction of capa¬
city."
The Iron Trad* Review says:
"Iron and steel plants are beginning

to respond more noticeably to the. In¬
creased tonnago from consumers. In the
Chicago district the largest producer
this week Is running at 38 per cent of
capacity, and the leading Independent at
15 per cent. Steel making opeistlons In
the Mahoning Valley are at 55 per cent-,
and sheet mill output there this week Is
at 78 per cent., the best record of the
year Tho American sheet and tin plate
company also la operating all Its sheet
mills at 78 per cent, and Its tin plate
plant at 88 per cent. Eastern plate mills
report this week the best bookings of tho
year. Several additional blast furnaces
are belrg blown In.

LOWER VALUES IN SALES
IN DEPARTMENT STORES

Individual Buying Crows,
With Average Down.

The dollar value of sales by depart¬
ment stores In this district In August
was 4.3 per cent, less than In July, a
normal seasonal decrease, according
to an Item on retail trado which will
appear In the October 1 monthly review
of credit and business conditions by the
Federal reserve agent In New York.
"But as compared with August, 1920,"
the review continues, "thero was a de¬
crease of B.2 per cent., whereas the year
to year decline shown In July wras ll..»
per cent. The difference may be ao-
counted for by the fact that the volume
of sales had begun to decline In August.
1920.
"The number of Individual sale? In

August was 18.2 per cent, great r than
In August. 1920. The average Individual
sain was $2 59, compared with $3 11 In
August. 1920. a decrease of about 17 P"r
cent.

"Htocks of department store* Increased
7 1 per cent, between August 1 and Sep¬
tember 1, a normal change due to Ini¬
tial shipments of fall and winter mer¬

chandise. Merchants are placing orders
for their fall and winter requirements
with greater confidence."

CAWADA RATES CUT.
Montritai. Sept. 28.Freight rates on

grain shipped from this port to points
In the United Kingdom were reduced
10 per cant, to-day at a meeting of
steamship Interests as the result of the
scarcity of package freight

CHASE VOTES ONION
WITH METROPOLITAN!
Directors of Former State!

Bank Expected to Favor
Merger To-day.

Special meetings of shareholders of
the Chase National Bank and the Chase
Securities Corporation have been called
for November 1 to act upon a proposed
mercer of the Chase National with the
Metropolitan National Bank. The Chase
National directors approved the pian at
a meeting yesterday and directors of the
Metropolitan are to vote on It to-day.
As a majority of Metropolitan National
shareholders have already accepted!
terms of sale of their stock, the merger
Is expected to be completed soon and
the consolidated bank will be operated
under the name and charter of the
Chase National Bank. The Chase bank's
capital stock Is to be Increased from
115,000,000 to $20,000,000 and shares
not required for exchange for Metropoli¬
tan Bank shares will be ofTcred to
present stock owners of the former for
subscription.
The bank after consolidation will have

$340,1177,668 of deposits, the Chase hav¬
ing $290,957,000 and the Metropolitan
$49,420,668 when the last statement was
made to the Comptroller of the Currency.
The aggregate assets will be, according
to the latest report. $434,563,916, of
which the Chase will account for $377,-
767,860 and the Metropolitan $56,796,056.
Thu consolidated bank will have the
right to continuo the seven branches of
the Metropolitan, six in Manhattan and
one in Brooklyn.

llio merger agreement provides In
substance that after the equalisation of
the book values of the two Institutions
by the payment of a special dividend of
$50 a share by the Metropolitan the
shareholders of this bank will be entitled
to receive, at their option, either a share
of Chase bank stock for each of their
shares or $300 in cash. In order that
the parity of ownership in the shares of
the Chase National and the Chase Se¬
curities Corporation may he maintained
the number of non-par shares of the
latter is to be increased from 150,000 to
200.000.

Nearly ail the holders of Metropolitan
Bank stock have elected to take cash
for their shares. Arrangements have
been made whereby holders of Bankers
Trust Company receipts for Chase Na¬
tional and Chase Securities shares will
be entitled to subscribe for one new
share of Chase National and one new
share of Chase Securities stock In pro¬
portion to each three shares covered by
the receipts of record on November 4 at
a cost of $226. Of the money paid In
for each one-Rhare combination of bank
and Securities Corporation stock, $200
will go to the Chase National and $25
to the Securities Corporation.
The main office of the Metropolitan

Bank Is at Fourth avenue and Twenty-
third street, and the branches are so
located as to particpate in business in
growing mercantile sections of Manhat¬
tan and Brooklyn. The Metropolitan
was a State bank until Monday of this
week, when It obtained a national bank
charter preparatory to the contemplated
merger with the Chase.

1921 IS LEAN YEAR FOR
GRAPHOHONE'S TRADE

Columbia Co. Reports a Def¬
icit for First Half.

The Columbia Graphophono Manufac¬
turing Company for the first half of this
year reports a deficit of $2,122,875, after
charges and taxes. In contrast *o a net
Income of $2,809,375 In the correspond¬
ing 1920 period. Whereas In the first
half of 1919 it had an operating profit
of $5,552,875, its operations for the first
part of Gils year resulted in a loss of
$1,228,712, Its interest charges were

$710,668, against $122,058 a year earlier,
and its charges, depreciation, taxes, Ac.,
$183,600 In contrast to $2,621,442 a year
before. The company declared dividends
Of $171,368 In the first half of 1921,
against $982,842 a year before, leaving
a final deficit for the former period of
$2,294,243, against a surplus of $1 826.-
523 a year earlier. A profit and loss
surplus of $4,253,194 as of June 30, 1920,
was turned into a profit and loss deficit
of $1,247,650.

F. S. Whitten, chairman of the com¬
pany's board, made a statement yestei-
day afternoon concerning the affairs of
the company.
"The earnings for the first six months,"

he said, "havo been poor and will be for
the quarter about to end. The Dec-em¬
ber quarter will probably not be satis¬
factory, but will show considerable Im¬
provement over the third quarter If the
increases In sales now showing continue.
The banks and our creditors are co¬
operating to the fullest extent and good
progress Is being made toward reduc¬
tion of commitments and liquidation of
Inventories.'.

CONSOLIDATED EXCHANGE.
An advance of four points In Burns

Brothers to 10514 was the outstanding
feature of yesterday's late trading in
securities In the Consolidated Stock
Exchange. In the balanco of the
industrial list the trend was Irregular,
the copper, the express and the Pan-
American Issues netting fair improve¬
ment, while the equipment, the steel and
the motor shares finished below their
final prices of Tuesday. Announcement
of a projected system of operation of
the railroads failed to bring enthusiasm
for tho time being, the rail shares rul¬
ing inactive and fractionally lower.
Other feature changes were gains of 2%
In Mexican Petroleum to 100%, 2% In
American Express to 118%, 2% in
Adams Express to 48 74, nnd declines of
2% In Allied Chemical to 44%, 1% In
Chandler to 41% nnd 174 in Studebaker
to 72%.

Royal Dutch advanced 1% to 45%.
American Sugar 1% to 60, Corn
Products 174 to 79, 'International Har¬
vester 1% to 76%, Famous Players 1%
to 6 5 74. Pullman J to 92 74. United Food
to 12, Wells Fargo 1% to 6074. Ana¬
conda 1 to 39. Utah Copper 1 to 5074
and Cerro dc Pasco 1 to 28%.

Reading was down 174 to 70%, Can.i-
dlan Pacific 1% to 112. Northern Pa¬
cific to 77%, Pennsylvania to 37. South¬
ern Pacific to 78%, Rock Island to
33%, Tobacco Products 174 to 63%
United States Steel to 78%, Crucible
1% to 62%. Bethlehem Steel R 1%
to 54, Vanadium 1 to 30%, Baldwin!
Locomotive 1% to 8574 and American!
Locomotive 1 to 88'4 .

gr.nnn.non RAIL contract.
The Westlnghouse Electric Int-rna-l

tlonal Company announced last night
that It hnd received final confirmation of
the contract to supply the equipment for
electrifying the Chilean State Railway
between Valparaiso and Santiago and to
Tx>a And<s. The contract, the company
stated, was valued at $7,000,000.

CALIFORNIA RAILWAY REPORTS
Th<- California Railway and Power

Company reports for the fiscal year
ended on June 30 ft net loss of $13,192.
after expenses, taxes, Ac., In contrast
to a loss of $23,838 In the preceding year.
Its total Income was $1,167 nnd its ex¬

penses, taxes, Ac., $14,359 during the
former period.

NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY

Province of Ontario
6% Gold Bonds

DUE SEPTEMBER 15. 1943

Price 99 and Interest,
to yield about 6.10%

COMPLETE DESCRIPTION UPON REQUEST

Kean, Taylor & Co.
New York Pittsburgh

TheNew^rkTnistCompany
Capital, Surplus & Undivided
Profits - - - $26,000,000

INTEREST PAID ON
FOREIGN CURRENCY ACCOUNTS

Main Office
26 Broad Street

Liberty Office fifth Avenue Office
.120 Broadway 57th St. fc? Fifth Ave.

7immermann & Forshay
Members of New York Stock Exchange

170 Broadway NEW YORK <£ffiSt5o

U. S. LIBERTY BONDS .

Foreign Bonds Foreign Exchange
Interest Paid on

Deposits of Foreign Exchange

FINANCIAL SECRETARY.
Gentleman, large experience In financial

matters, now connected with New York
Stock Exchange firm, seeks position of
trust to lady or gentlemen or estate.
Sound Judgment, Bond given. Highest
business and social references as to rliar-
ecler and ability. Ago 42. Integrity. U
1187 Herald, Fulton st.

=£

LEGAL NOTICES.
No. 12021.

TREASURY DEPARTMENT.
OFFICE OF COMPTROLLER OF THE

CURRENCY.
Washington, D. C., September 24. 1021.

WHEREAS, by sa'lsfactory evidence pre¬
sented to the undersigned. It has been made
to appear that
"THE METROPOLITAN NATIONAL

BANK OF THE CITY OF NEW YORK" in
the CITY of NEW YORK In the County of
NEW YORK and State of NEW YORK hn*
compiled with all the provisions of tho
H'atutrs of the United States, required to Ins
complied with before an association shall be
authorized to commence tho business of
Ranking;
NOW THEREFORE T. D. R. CRISSTNGER.

Comptroller of the Currency, do hereby cer¬

tify that "THE METROPOLITAN NA-
TIONAL BANK OF THE CITY OF NEW
YORK" In the CITY of NEW YORK In the
county of NEW YORK and State of NEW
YORK Is authorised to commence the buri-
ness of Ranking ae provided In Section Fifty
one hundred and elxly nine of the Revised
Statutes of the United States.
CONVERSION of "Metropolitan Bank"

with A branches In the Borough of Man¬
hattan, County and State of New York,
and 1 branch in the Borough of Brooklyn,
County of Kings and Stale of New York.
IN TESTIMONY WHEREOF witness my
hand and Seal of office this TWENTY-
FOURTH day of SEPTEMBER, 1021.

D. R. CUISSINGER,
Comptroller of tho Currency.

(Currency Rureau. Peal of tho Comp¬
troller of the Currency. Treasury
Department.)

FINANCIAL NOTES.

0, 0. Pope line been elected a vice presi¬
dent of W. H. Harr'-tnnn A Co.. Inc. He
has retired from tho firm of Pape, Potter

Kauffman, Inc., of St. Louis, and will
mako his headquarters In Chicago, where
W. A. Harrlman A Co., Inc., will open
branch offlce.

Tho advance of 25 cents a barrel In North
Texas crude oil plus tho premium being
received puts the United Oil Producers Cor¬
poration's bonds on an Interest earning basis
of 13'4 per cent.

The Irving National Rank has been ap¬
pointed trustee under a trust agreement,
securing an Issue of the Titan Power Ham-
mer Corporation's 8 per cont. five year notes,

Harvey Flsk A Rons, 32 Nassau street.
have Issued circulars on the French and
Belgian 5 per cent, premium loans of lf>20.
Both loans are paynblo at 150 per cent.

Frank Dunne f Co.. Investment bankers,
have opened a public utility department and
arc specializing In light and power bonds.

Jerome B. Rulllvan A Co. have Issued their
revised Mexican circular, giving descriptions
o? fourteen active Mexican Government,
Btato and railway bonds.

At the organization meeting of the directors
of the Blr Ledge Copper Company held yea-
terday John Rots was elected Its president.
Nelson Gray It* vlee-presldent and treasurer
and William C. Kherwood Its secretary. Tho
hoard authorized the new president to pro-
pate a plan for tho company's development:
operations to be submitted to tho full board
In lis next meeting.

The Nrw York Cotton Exchange member¬
ship of E. B. Mnodle of Liverpool lias been
sold lo J. A. Acosla for ?22.500, an advance
of $500 from the price In the last previous
sale of a membership In that exchange.
Walton Ptorm has applied for membership
Ir, the exchange.
For a New York Coffee arid Rugar Ex¬

change membenihlp $4,500 has been bid. The
last previous sale of one was for 11.000.

Joseph Walker A Hons have prepared a
letter containing suggestions for all holders
of Pennsylvania Rnllroad stocks.

NEWSPRINT PAPER PniCE CTTT.

Washington, Sept. 2*..Tho Canadian
Export Vapnr Company, Ltd., has an¬

nounced a reduction of $15 a ton for
newsprint paper for the fourth quarter
of 1921, tha Department of OoN'mereo
wrs Informed to-day by Consul H. H.
Denntson, at Quebec. Tho new price Is
180 a ton. or four cents a pound.

DIVIDENDS AND INRHRKST.

*Q UITA f^joM PANt
175 Fifth Avenue,
New York.

DIVIDEND NOTICE.
The board of Directors of the National

Equitable Investment Company hat declared
a quarterly dividend of TWO PER CENT,
on the Preferred Stock of the Company,
payable October I. 1921, to stockholders of
record at the close of business September 24,
1921.
Transfer books will be closed at 12 M. on

September 24, 1921, and will reopen on Octo-
ber I. 1921.
Checks for the dividend will be mailed

September 30, 1921.
EDGAR P. EAST. Treasurer,

September 23, 1921.

281st CoBaecntlve Dliid.il

The Bank of New York
National Banking Association

A quarterly dividend of five per
cent (5%) has been declared by the
Board of Directors, payable on and
after October 1, 1921, to stockholders
of record of September 20, 1921.

FRED'K C. METZ, Ja.,
September 13, 1921.

SUPERIOR STEEL CORPORATION
September 26, 1021.

At <he regular meeting of the Director* of
the Buperlor Steel Corporation a quarterly
dividend of 2% «i« declared on tho First
Preferred Htock, payable November 10, 1921,
to stockholders of record November 1, 1021.

H. D. BAROR, Secretary.

United States Smelling, Refining & Mining Co
The Dlrectora of the United Btates Smell

lug, Refining A Mining Company have didared a quarterly dividend of 1«4 per re>
(87'i '¦..rite: per ehnrei on the Preferred CapInl Stork, payable October I", 1821, tr> stnci
holders of record at the close of buslnes
October 6, 1921.

V. W. BATCHELDBR, Treaaurer.

Office of
TfTK UNITED OA* IMPIt«l\KMKNT CO,N. W. Corner lirnod and Arifc Street*.

Philadelphia, Bent, |i t021Tho Director* have this <!«>¦ gee) are <Jquarterly dividend of one per craw, (Me p*hnre) on tho Common Stork tm etila Cot
pany. payable <Vt. IS, 1921. to holer-.Common Stork of record at the . low, .f hut
nesa Sept. 30, 1921. Cheeks will be mailed.I. IV. MORRIH, Trea :ur r

HEW YORK, ONTARIO AND WFsTKlRAILWAY t O.
tirnud Ccntrnl Terminal.

September 27 1921A dividend Of 2 per cent (»2 p,.r share)the Common Stock of this Company has be(leetared, payable on Monday, October1921, to Stockholders of record at the closehuelnee* at 12 o'ctoek noon on SaturdiOctober 8. 1021. '

R. D. RICKARD. Secretary
CI.ETKI.AND, CINCINNATI.CHICAGO A NT. TO! l«t RY. COGrand Central Terminal, Sept. 26 1921

A dividend of DVE AND ONE-QUARTER
PER CENT. (U.2A per ahare) on tha Preferred Ptoek of this Company baa bean de¬clared payable on Thursday. October 20th1821, to stookboldere of reeord at the closeof business on Friday, September 80tb. tntji
Mil.TON N. BARdER, Ocneral Treasurer

OTIS EI.EYATOK COMPANY'.
26th St. A 11th Avo.. New York City.September 21. 1921.

The quarterly dividend of 21.3© per share
on the Preferred Stock arid a dividend of
$2.00 per share on the Common stock win
be paid October 16, 1821. to stookhol leva of
record at the cloee of business on Beptent-
'.er 30, 192L Checks will be mailed.

R. W. PEPPfcn. Treasurer.

¦ DOLLA

"Old Bullion
By this unique name the Chemical Na«
tional Bank has been known since the
period in 1857, when it was the only
bank that continued specie payments.
and this name epitomizes the entire his¬
tory of the Chemical.

A Commercial Bank.perform,
ing every function of a bank

Seeking New Business On Our Record
THE

UHEMIOAL
NATIONAL

BANK
* OF NEWYORK

Primarily a "Trust Company"

THE New York Life Insurance and Trust
Company has specialized for more than

ninety years in the administration of Personal
Trusts. Along with this business the Com¬
pany has deyeloped banking facilities which
have recently been modernized so as to afford
every convenience, and interest is allowed on

deposits subject to check as well as on time
deposits.
The policy of the management is to continue

to specialize in Personal Trusts and to conduct
its banking business along time tested lines
that will keep it a safe depositary for the funds
of individuals or corporations-

\}orh Xtfr JJnsrtranre and
SruBt (£cntpani|

EDWIN C. MERRILL, President
52 WALL ST. NEWYORK

Cuba Cane Sugar Corporation
To the Holders of 7% Convertible Debenturei

of Cuba Cane Ij^igar Corporation
T lie Cuba Cane Sugar Corporation has arrange",

with a group of bankers to secure at once a loan of
?I0,000,000 under an arrangement which require;
the subordination of the debentures to the new

money for the period of said loan and of any
renewals, substitutions or refundings thereof. As a

consideration therefor, the Corporation is offering
to increase the rate of interest on assenting de¬
bentures from 7 per cent, to 8 per cent, per annum

from July 1, iqrii, to the maturity of the debentures
provided the plan becomes effective.

The Corporation has addressed a circular letter
to all of the debenture holders whose names are

known to it, setting forth its present condition and
the details of the plan. All holders of debentures
who have not received this letter should commun¬

icate immediately with the Corporation at its office.
No. 123 Front Street, New York City, or obtain
copies of the letter from Bankers Trust Company,
New York City; Old Colony Trust Company, Bos¬
ton, Massachusetts or Continental and Commercial
Trust and Savings Bank, Chicago, Illinois.

Debenture holders are urgently requested forthwith
to assent to the plan by depositing their debentures
at the offices of any one of the three institutions
above-named. Temporary negotiable receipts will
be issued therefor, and application will be made at

once to list these receipts on the New York Stock
Exchange.
By order of the Directors,

CUBA CANE SUGAR CORPORATION.

By \Y. E. Ogilvic, President.

September 27, 1921.

DIVIDENDS AND INTKItKHT. . I EIJCTTlOy^ \M) MKKTtNO*.
COI.IMBIA iniKT COMPANY, NOItl ItKltN I' \< ItIC It All.ROAD CO.

September 2, 1921.
Notice I. hereby »!wn that thy annual

tip ftlnjt of the etoehholder* of the NORTH
KRV 1 ACtl'tC RA1t.ROAD t'OMVAMV will
ha hold on Thtituday, October 90, 102 1. at
18:00 o'clock i*»n at No. 34 Nateau Street,
New York City, for th" puipoen of ehctlnir
thirteen Director* of the Company to *ertrn
for one y»ar and until their eucceeeor* am
olectcil, am) for the tranaactlon of anv hu*l-
nees that may lawfully bo brought 'before
the meeting.

E. A. OAY. Secretary.

Itroadway, New tnrk City.
September Iri, 1921.

The Board of Director* have thta day de¬
clared a Quarterly Dividend of 4% on th#
Capital Stock of thta company payable R« p-
tetnber 30, 1021, to atockholderi of record at
the cloaa of buelneaa September 20, Itttl.
The tranafer book# will not cloee.

A. W. HUTCHINS, fletyetary.
THK ndXOVRR NATIONAt, BANK

of the City of New York.
New Tnrk, September CO, 1021.

The Board of Dtrertnre have 'AD day de-
elared a dividend of KKtHT UK It CENT.,
payable on end after October 1»t, 1021. The New York, September 2d, 1921.
tranefer book* will remain closed Ironi Sep- The annual meeting of the etockholder* «t
tember Slat. 1021. until that date. THK LOAM.Ill SACK A LOCK COMPANY

WILLIAM K. CABLE. Jr.. Caahler. will be lit Id at the office . . Meaere. MeLeaa.
WK*fl.RN I'tlWITl « tlKI'OK YTItlN.

V ''

Th# tionrd of 1M reefer# have declared a Main#* Ort *»» I, at two O clock In
quarterly dividend nf ©no nnd ©na-liaif ^Jtcrooo»i. fin* Ihc vypoN of Meeting a

per c«ni on tlm Prtfirnd Stock, payalilo of ulfwor# aid citric for th# ensuing
<>Ctoh«r iltth, 1P21. to ttockholdrrp of rcoord Ar to transact any oth#r buMnr*#
at th® U##t of bnatnaan ncpt*r.ibrr t triat rray 1*i*uy coma befor® th© meeting.

\K1.M r WITJKMf, fl#c rotary. JOHN M LOWflOC. Hjcrmary.


